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OyBaHHS, popmynioBaHHA i CTBOPEHHSA HOBUX 3HaHb 3a
[OOMOMOrOK0 aHarisy i po3nisHaBaHHsi Npobnem.
BucHoBku. [poBeaeHe OOCMiAXEHHA Haronowye Ha
cy6’eKTUBHOCTI pO3B’si3aHHS 3aadi ynpaeniHHSA i HeoO-
XiQHOCTiI BBaXaTtn Lo il XapakTepucTuky HamsnnvBoBi-
LIOK MPW PO3rnsAdi NepcrnekTMeB pPo3BUTKY CUCTEM NiaT-
PUMKN NPUAHATTS piweHb. OCKiNbKM OCHOBHAa ponb Y
npoueci NPUAHATTA pilleHb HANEeXWUTb MOAUHI, TO edek-
TMBHa iH(OpMaLinHa cucTemMa MOBMHHA BYacHO Ta B
3pyyHomy ans cnpunHatta OlMP surnsgi nogaeBaty Bu-
[OOYTi NOTY>XHMMWM MeTofamu 3HaHHA. MoBa 1ige npo
yOOCKOHaneHHs Bisyaniszauii gaHux, CTBOPeHHs "cuTya-
LiMHUX ULeHTpiB", MOXnuBOCTI 0OMiHY iHcopmaLieto 3
cuctemoro 3acobamu MobinbHOro 38’a3ky. B Takni cnoci6
YTOYHIOIOTBCA BCi BUAM iHpopmalii, HeobXigHi ansa dop-
MYBaHHSl yNpaBIliHCLKOrO pileHHs: 6a30Boi, 06’eKTHOI
NMOTOYHOI Ta Cy6’eKTHOI NMOTOYHOI iHpopMaLii. Po3BMTOK
cucTemM NigTPUMKN NPUAHATTS pilLeHb Mae NTU B HaNpsaMi
HaWrMMOLIOro MPOHUKHEHHS iHCTpPyMeHTIB Bl, ski pawoTb
NOTYXHI MOXNMBOCTI K ANg Bidyanisauii, Tak i Ans mo-
aentoBaHHs. [pnyomMy BUKOPUCTaHHS TakMx cUCTEM nig-
TPUMKN NPUAHATTA pilleHb Mae OyTn He nuwe npepora-
TVMBOK BMLLOIO KepiBHULTBA, a CTOCyBaTUCA BignoBiga-
NbHKX OCI6 yCix piBHIB ynpaBniHHA. Baxnusoto ansa npo-
Lecy NpUAHATTA pilleHb € peani3auisi KONekTUBHOI B3ae-
mogii, moxnumeocti OlP 3giicHioBaTK CniBpOGITHULTBO
Ha BigcTaHi, 6paTu yyacTb y AWUCKyCisSiX, MPOBOAUTN aHa-
ni3 i gocnigkeHHs iHdopMauii (3 BukopuctanHam CIMP)
i BUpOONATU equHUA Miaxia, 3HaxXo4syYn NO3UTUBK i He-
AOMiKN B PisHUX BapiaHTax pieHb. aetbes npo kombi-
HaLito couianbHOro nporpamHoro 3abeasneyenHs i CIrpP.
MepcnekTuBM noganbLNX PO3POOOK Y LbOMY Ha-
npsAMKY. Buxogsum 3 BuknageHnx BUCHOBKIB, nodanblui
OOCMIAKEHHS MalTb CNpsiMOBYBatucA Ha nobyaoBy i

JocnigpkeHHa moaenen NioTPUMKU MPUAHATTA  pilleHb,
wo 6a3ylTbCA Ha iHTenekTyanbHOMy aHanisi gaHux, a
came, Mogernen, SKi 'pyHTYIOTbCS Ha IHTePaKTUBHIW Bi3y-
anisauii Ta mogenen, siki peanisytoTb KonerianbHi MeToam
NIGTPUMKM NPURHATTA pilleHb.
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TPAKTYBAHHSA NMOHATTA "IHBECTULLII": KTACUYHUM | CYYACHMM Niaxoau

Po3kpumo ocHogHi nioxodu do mpakmyeaHHs1 moHssmms "iHeecmuyii”, ymo4HeHo cymHicmb iHeecmuuyiti ma iHeecmuyitiHoi
disnbHOCMi y KOHMekcmi Memu ix 30ilicHeHHs!, eU3Ha4YeHo HedoJliku nodiny iHeecmuuili 3a gpopmMamMu ma 03HaKoOH camocmiliHo-

cmi 30ilicHeHHsl.

Basic approaches of interpretation of the term "investments” have been discovered; idea of investments and investment
activity has been clarified in the context of implementing purposes; disadvantages of investment division according to its forms
and according to the aspect of its independent implementation have been defined.

MoctaHoBKa npobnemu. Po36ikHOCTI y TpakTyBaHHI
NOHATTA "iHBECTULi" PiBHNMM EKOHOMIYHUMM LUKOMNamu i
HayKOBMMW TeYisiMU, @ TaKoX HEeY3rO[PKEHICTb MOro 3mic-
TOBHOTO HaroBHEHHA B Teopil (iHAHCIB i CTPYKTYPHUX
CKIaJoBMX Cy4yacHOI EKOHOMIYHOI Teopii, fK Hacnigok,
npu3BOaATbL A0 YCKMagHEeHHs1 iHTepnpeTauil Ta BUKPUB-
NEeHHi NigCYyMKOBUX pe3ynbTaTiB iHBECTULIMHOIO PO3BUTKY
Ha MIKpO- i MaKpOEKOHOMIYHOMY PIiBHSX, A0 KOHLUEeNTyanb-
HUX NMOMWUIIOK B OBYMCNEHHI BanoBUX MOKa3HMUKIB iIHBECTU-
LK, i HaBITb 3HAX0OATb CBOE BijOOpPaXKEHHS B JOCTOBIPHO-
CTi AesKOT CTaTUCTUYHOI 3BITHOCTI. 3a3HayeHe 0OyMOBIOE
HEOOXiAHICTb y3ararlbHEHHs TEOopeTMYHUX nigxodiB Ao
BU3HAYeHHs KaTeropil "iHBecTuUil”, iX Y3romKeHHa Ta
CTBOPEHHS €OMHOTO0 CMMCITOBOrO MPOCTOpY B LK ranya3i,
O [J03BONMUTb, 30KpPEMa, YAOCKOHanuTu Knacudikadii
copM i BMAIB iHBECTULIN, OBrPYHTYBaHHA MeTu iX 3ailc-
HEeHHs, 3a6e3neYnTb YTOYHEHHS CYTHOCTI Pi3HWUX CYMiIXKHMX
NOHSATb Ta, MEBHOKO MipPOKD, CNPUSATAME 30MVDKEHHIO Pi3HO-
PiOHWX TEOPIN i LWKIN Yy Cy4acHii EKOHOMIYHIW HayLyji.

AHani3 ocTaHHix gocnigpkeHb i nybnikauin. Y cy-
YacHIN EeKOHOMIYHIN niTepaTypi BWU3HAYEHHIK CYTHOCTI
noHATTA "iHBecTuUil" npuainseTbca Bce Oinblue yBaru.
[ocuTb 4iTkMI 3a 3MICTOM | 3BaXXeHWI aHani3 npeacTas-

NneHo B HaykoBux npaudx ®Ppepgepika Muwkina [12], a
TakOX BiTYM3HAHMX aBTopiB— C. PeBepuyka [15],
M. HegawkiBcbkoro, O. [daninoea [13] Ta iH. O. PromwuH
[17] posrnsagae npobnemaTuky CyTHOCTI iHBECTMUj 3 no-
3uLin KenHCiaHCbKO-HEOKNaCcU4HOro CUHTE3Y;
C. BacunbueHko [5] yTOYHIOE NPUHUMNM 0B4YUCNEHHS iHBE-
CTUUiNHMX BUTpaT B ekoHomiui; €. Cu4, B. Inbuyk,
H. Wagypa [8] po3pobunu BpockoHaneHy knacudikawito
iHBECTMLN AK cucTemy CynigpsaaHuX NOHSATL AOBroCTPOKO-
BOro BknageHHs kanitany. 1. CamyenscoH, K. MakkoHnenn
Ta C. bpto, OOTPUMYOUNCE KEMHCIaHCbKO-HEOKITaCUYHOro
CUHTE3y, 3anuwimnu kateropianbHun anapat k. KenHca
dakTnyHo 6e3 3miH. J1. FitmaH, M. [hkoHk [6] Ta iH. BMKO-
pUCTOBYIOTb po3LIMpeHy AediHilito NOHATTA "iHBecTuuii",
sika BUKopucToByBanacs e o [x. KeitHca, a oTxe, y HUX
BiOPI3HAETbCA HE nuLLe 3MICT LpbOro NoHATTH, ane 1 kna-
cudikauis iHBecTuLin. [NeBHUIA BHECOK Y BUPILLEHHS 3ara-
NbHOI Npobrnemn 3pobneHo TakoX Yy HaykoBUX Mpausx
BiTuM3HAHUX ydeHux: [. [nyxoi, I1. Koogu, O. Monosoi,
B. Myxanbcbkoro, B. CeHiea, A. Yepen.

HeBwupiweHi paHilwe 4acTUHM 3aranbHoOi npo6Grne-
mu. [lo TenepiwHbLOro 4acy B eKOHOMIYHIN Hayui kaTero-
pianbHWi anapat y cdepi iHBeCTUUi He MaEe e€guHOro
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cmucnosoro nons. daxieui Teopii diHaHCIB, EKOHOMIYHOT
Teopii, 30Kkpema, AK Yy YaCTUHI MIKpO-, TaK i MakpOeKoHO-
MiK1, BUKOPUCTOBYIOTb Aello BigMiHHI AediHiuii ocHOB-
HUX NOHSATL Y Ui cdepi, WO € METOAOMOrYHO HENPUNYyC-
TUMUM, OCKIMbKW He 3aknagae niarpyHTa Ans HaykoBOro
pianory. Cam TepMmiH "iHBeCTULii" TpakTyeTbCA HEOOHO-
3HAYHO, ICHYHOTb PIi3HI BM3HAYEHHSI LbOro MOHATTS, SAKi
MatTb 3HAYHi BIAMIHHOCTI Mk CO0O10, WO 1 06YMOBIIOE,
no-nepwe, HeobXigHICTb YTOYHEHHS IXHbOI CyTHOCTI. A
BHACMIQOK TOro, WO Pi3Hi BUAM iHBECTULiT MaloTb Heoa-
HaKOBMI BMNSIMB Ha PO3BUTOK EKOHOMIYHMX MpPOLECIB, i
Onsi OKPEMMX rocnofaproumx cyb’ ekTiB CnpsiMOBYHOTHCS
Ha pO3B’AI3aHHS CYTTEBO HECXOXMX 3aBfaHb, 3abesne-
YeHHs ePEeKTUBHOro ynpaeniHHSA iHBECTULiAMK noTpebye
IXHBOro nodiny 3a okpemumu dopmamu 34iNCHEHHS,
npoTe y CyYacHin MpakTuui PakTUYHO BIACYTHA €auHa
Hecynepeunuea cucrtema knacudikadii iHBecTuuin. Y
3akoHi Ykpainu "lMpo iHBeCTULiHY OianbHIiCTE" hopmam
iHBECTUUIN NpuaiNaeTbCsa HegocTaTHbO yBarn. Takox Yy
BiTYM3HSHIA NpaKTULi HEOAHO3HAYHO TPAKTYETLCHA MOHAT-
TS IHBECTULINHOI AiANbHOCTI. ICHYIOMi BUSHAYEeHHS TepMmi-
Hy "iHBECTMLUiHa [isanbHICTL", HA Hally AYMKY, HegocTa-
THBO MOBHO BiAGuBaloTL il MeTy. [na okpemux nignpw-
€MCTB CyTb i cdepa iHBECTULINHOI AisanbHOCTI 3anviwa-
€TbCH TAKOX HEeQOCTaTHbO BU3HAYEHOW. Y TOW Xe 4ac
ocobnuBa cuctema iHaHCyBaHHS iHBECTULIAHOI Oisnb-
HOCTi BUMarae 4YiTKOro BiMeXyBaHHS BiJ BUPOOHMYOI Ta
KOMEPpLiNHOI gianbHOCTi nignpuemMmcTBa. Ha xanb, Lboro
NPVHLMNY He B MOBHIW Mipi 4OTPMMAHO B AEsiKMX NOoso-
XEHHSX AilYoro 3akoHogascTBa YKpaiHu, psg iHBecTu-
LiHUX onepauin He BiAMEXOBaHO Big MOTOYHOI rocno-
OapCbKOi AISNbHOCTI M MiaNSaratoTe ONOAATKyBaHHIO.

dopmynoBaHHA 3aBAaHb Ta winen crarTi. MeTtowo
CTaTTi € PO3KPUTTA Ta y3ararbHEHHS iICHYUYMX Nigxoais
00 BU3HaYeHHA KaTeropii "iHBeCcTuii", yTOYHEeHHs CyTHO-
CTi LUbOro MOHATTS Y KOHTEKCTi MeTU iX 34INCHEHHS, Y3ro-
OXXEHHS1 OCHOBHUX CYMIDKHUX MOHATH i kKnacudikauii gpopm
iHBECTUUIN, WO, Y NIACYMKY, CNIPUATUME CTBOPEHHIO €4U-
HOro CMMCIIOBOrO NMPOCTOPY B LN ranyasi.

Buknap ocHoBHOro matepiany. Mpouecu cnoxveaHHs
Ta HarpoMa[KeHHs Kanitany 3avMatoTb BaXIMBE MicLe B
NMPUCKOPEHHI TeMNIB PO3BUTKY EKOHOMIKM KpaiHW, y BUpI-
LUEHHI NUTaHb BiATBOPEHHSI BUPOBOHWMYMX NOTYXXHOCTEW nid-
npuemcTB Ta 3abe3neveHHst KOHKYpPEHTOCTPOMOXHOCTI
npoaykuii. [loceia nokasye, WO Ansa rocnogapcTs, Ski Cro-
XMBAIOTb 3HAYHY YacTKy CBOIX AOXOAIB, XapaKTepHi NMOMIpHI
TeMMM E€KOHOMIYHOrO 3poCTaHH4. [pun LpoMy po3mip Harpo-
MaPKEHHS! BU3HAYa€ETbCA Pi3HULIEIO MK JOAATKOBOK BapTi-
CTI0, OTPUMAHOIO B pe3ynbTaTi roCNOAAPChKOI AiSNbHOCTI, i
PO3MIpOM CroXuBaHHA. PiHAHCOBI pecypcy, HaKoNMYeHi Nig
Yac poasnoginy AOAAaTKOBOI BApTOCTi, MOXyTb 3HOBY 3aCTO-
COByBaTUCA B rocrnogapcbkoMy 060poTi 3 METOK ofepKaH-
He goxoai. Lisa yacTuHa pecypciB hakTnyHO KanitanisyeTb-
cq, TOBTO NepeTBopPETECA Ha iHBecTULi. 1i abconoTHMI
pO3Mip BM3HA4Ya€ MOXIMBOCTI Ta MacwTabu 3a4incHEeHHS
iHBECTULINHOI AisiNbHOCTI.

Cam TepMmiH "iHBECTUUII" NMOXOAMTbL BiO NATMHCLKOrO
cnoga "invest", Wo o3Havae "Bknagatu, ogaratn”. Y wm-
POKOMY 3HAY€HHiI, iHBECTULiT — Lie BKNaAeHHs kanitany B
Ti UM iHWIN opmi, B Ty 4u iHWWY cnpasy Ans nodanbLuio-
ro noro 36inbLeHHs abo 36epexeHHs [11, c. 9].

3MICT NOHATTS IHBECTULN Y TOMY 3MICTOBHOMY CEHCI,
AKMM KOPUCTYIOTLCS BinbLUICTE €KOHOMICTIB, po3rnsaato-
YN MaKPOEKOHOMIYHUI aHani3 CbOroAHi, 3ano4yaTkoBaHWi
k. KeriHcom. Cnig 3a3HaumTy, WO Yy nepLuii Ta apyrin
KHurax ceoei npadi [7] k. KerHc hopmanbHO npunyckas
piBHICTb 06CAriB iHBECTULN Ta 3a0LLamKeHb, | nvwe no-
YMHaKYM 3 TPETBOI KHUMW, aKLEHTYBaB yBary Ha chaktuy-
Hill PO30OKHOCTI Yy 3HAYEHHI LMX BEMUYMH Ha NpakTuui.

MigcymkoBO nig CyKynmHUMU iHBECTULISIMUA BiH pPO3yMmiB
30inblUeHHA 4YUCTOi LIHHOCTI BCiX BWAIB KaniTanbHOro
MaviHa, TOGTO BUTPATU Ha 3aKyniBMnio Ta CTBOPEHHSI Karli-
TanbHOro ManHa, sike byae BMKOPWUCTAHO y NpPOLECi BU-
pobHULTBA KIHLEBOrO MPOAYKTY, @ TakoX BUTpaTU Ha
nocnyru, Wwo 36inblyoTb BapTiCTb TAKOro KanitanbHOro
maviHa [7, c. 11, 17, c. 45]. Binbwictb posbixHocTEn y
BM3HAYEHI iIHBECTULA B €EKOHOMIYHII Teopii came 1 nons-
ratTb y TOMY, LLO A0 KaniTanbHOro ManHa BiHOCUTW.

Posrnsgatoum MakpoekoHOMIYHI siBMLLa, CyvacHi BYe-
Hi BiOHOCATb OO0 KanitTanbHOro ManHa, Wo € 06’eKTom
iHBECTULINHMX BUTPAT, HE NULLIE OCHOBHMI Ta 06OPOTHUIA
Kanitan, ane n 3anuiikn HenpoAaaHWx ToBapiB Ha ckna-
Jax, NpoTe TaKi 3anulKy MOXyTb MaTu siK iHBECTULIN-
HWUWA, TaK i CNOXUBYMI XapaKTep.

IHWKM acnekTom Bka3aHoi npobnemu € po3noAin Bu-
TpaT CNOXMBYOrO N iHBECTUUINHOIO XapakTepy, OCKifbKu
CMOXWBYi BUTPATU HE MOXYTb OyTW I iHBECTULIAHUMMN
BUTpaTamu ogHovacHo. 3 chiHaHCOBOro nornsgy, B Tako-
My pasi Hemae OOXO4Yy Ha BKMageHwn kanitan i Hemae
3poCTaHHA Kanitany. Tomy, SKWO MOTUBM OTPUMaHHSA
npubyTKy BIACYTHI (HaBiTb — Yepe3 couianbHUn edekT),
TO BKNageHHsa kowTiB y Oyab-aki 06’ekTn He € iHBeCTuL-
AMU | He 03HavalTb NpuadaHHA BUPOOHNMYMX aKTUBIB.

MoXHa BiA3HAYMTX, WO MEBHUM HACMIAKOM BKa3aHWUX
npoOrneM € TakoX CynepeunvBuii XxapakTep OesKoi 3BiTHOC-
Ti, HaNpWKnaza, Npo pe3ynbTaTi obCAriB 3any4YeHHst NPAMUX
iHO3eMHMX iHBECTUL B eKOHOMIKy KpaiHu. OgHak nomwur-
KOBa, Ha Hally AyMKYy, METOAMKA OBGYMCNEHHSI NMPOAOBXKYE
LLIMPOKO BUKOPUCTOBYBATUCS B CTATUCTUYHMX 3BELAEHHSIX.

Y pi3HuX po3sginax eKOHOMIYHOI Hayku Ta Hanpsamax
NPaKTUYHOI AiANbHOCTI 3MICT MOHATTS IHBECTUUIA Mae
cBOI ocobnuBocTi. [leski aBTopy po3yMitoTb Mif iHBECTU-
Lismn 6yab-Ake BKMaJEHHS KOLWTIB, B TOMYy uuchi 1 Te,
SIKe He [Jae NPUPOCTY Kamitany i oTpuMaHHA NpuoyTKY;
iHWIi BBaXalOTb iHBECTULiI BKNAQEHHAMM IPOLUOBMX KOLL-
TiB, ane BMKNOYaloThb iHLWI POpMU PYXOMOrO i HEpPyXOMO-
ro maviHa, piHaHCOBWX iHCTPYMEHTIB, HemartepianbHuX
akTuBiB. YacTo iHBECTULIT OTOTOXHIOKTL 3 KaniTanbHUMMK
BknageHHsmu [4; 10], i, sk Hacnigok, podUTbCS BUCHOBOK,
LLIO BCi BOHM MaloTb JOBrOCTPOKOBUI XapakTep.

AmMepukaHcbki  ekoHomicTn E. ®iwep, P. JopHOyu,
P. lUmaneHsi poarnagatoTb iHBeCcTUUii sSK BUTpaTU Ha
CTBOPEHHS HOBWX MOTY>XHOCTEN 3 BUPOOHMLTBA MaLLWH,
(biHaHCYBaHHS XUTMOBOrO, NPOMMCIOBOrO, CiflbCbKOroc-
nopgapcbkoro 6yAiBHULTBA, a TakoX TOBapHUX 3anacis
[18]. OAns uiei rpyny aBTOpiB XapakTepHO, WO B MOHATTS
iHBECTULi BOHN He BKNIOYalOTb LjiHHI nanepu, Hemarepi-
anbHi aKTUBMW, iHLUI LiHHOCTI.

Y moHorpadii "lHBecTuuii”, wo nigrotoBneHa Ho-
6eniscbkum naypeatom VY. lllapnom, Bu3HavaeTbcs,
LLO B LUMPOKOMY PO3YMiHHI "iHBecTyBaTn" o3Havae "po-
3My4YMTMCS 3 rPOLIMMa CbOroaHi, Wwob otpumatun Ginb-
wy ix cymy B ManbytHbomy" [19]. AHanoriyHe BM3Ha-
YEHHS LbOro TepMiHy 3HaxoguTbcsa B MoHorpadii "Oc-
HOBW iHBecTyBaHHsa", nigrotosneHin J1. MNiTmaHom Ta
M. [)xoHKkoM: "iHBecTuuis — ue 3acib po3milweHHs Kani-
Tany, skui mae 3abesneunTtu 36epexeHHs abo 3poc-
TaHHs kanitany" [6, c. 10]. M. Kpynka BBaxae, o "iH-
BECTUUIi — Uue Ti BKNaaeHHs, aki 3abe3nevytoTb npupicT
KaniTany, cTBoptoTb HOBWWA kaniTan" [9, c. 24]. 3a
UMUMKW BU3HAYEHHAMU iHBecCTULii ABNATb cobOK BCi
dopmun  3abe3neyeHHs  pPO3BUTKY  MiANPUEMCTBA,
noB’si3aHi 3i 36iNblUEeHHAM CyMU BKMaZeHoro kanitany.
To6To iHBeCTUUIT — Le BUOATKU Ha CTBOPEHHS, po3LUn-
PEHHS, PEKOHCTPYKLil0 Ta TexHi4YHe nepeo3bpoeHHs
OCHOBHOrO Kanitany, a TakoX He noB’sa3aHi 3 UMM 3Mmi-
HM O0BOPOTHOro KamiTany, OCKiflbKM 3MiHM Yy TOBapHO-
MaTtepianbHMX 3anacax 34ebinbloro 3anexatb Big
pyxy BMAaTKiB Ha OCHOBHWUI Kanitan.
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Y BinbLIOCTi TpakTyBaHb NOHATTS "iHBecTMUii" Bigmi-
YeHO B3aEMO3B'SI30K JBOX CTOPIH OAHOro npouecy: Bu-
TpayaHHsl pecypciB i ogepxaHHsa pe3ynbTaTty B LOBroTe-
PMIHOBIN nepcnekTuBi. Pe3ynbTaTt noBUHeH GyTn gocraTt-
HiM Ans Toro, Wob BiglwkoayBaTh cyb’ekTy iHBECTULIAHOI
AiANbHOCTI NoHeceHi BUTpaTW i 3abeaneynTn npupict
Kanitany, ogepxaHHs iHwux 6nar yv surog,.

Mpodhecop A. lNepecaga cnywHo 3asHa4vas, WO "iH-
BECTUUII" — 3HAYHO LUMPLUA EKOHOMiYHa KaTeropisi, Hix
[OOBroTEpMiHOBE KaniTanoBKNageHHs y BUPOOHWYI akTu-
BW, OCKIMbKM MOXYTb 34iMCHIOBATUCA B HaMpPi3HOMaHITHI-
wnx dopmax (peanbHin, iHAHCOBIN, IHTENeKTyanbHin,
iHHOBaUiMHIN);, y KiHUEBOMY pesynbTaTi OTPUMYETLCSH
poxig (npubyTtok), ameigeHan Towo [16, c. 10]. MNpote
Makcumisauis npubyTKy He 3aBXau € METOH IHBECTULIN,
B OKpPEMMX BuMagKax BUHMKAE HEOOXIOHICTb NigTPUMKM
30UTKOBUX, ane BaXNMBUX ANA HauioHanbHOi Oe3neku
ranysen i BUpobHUUTB, Lo 3abe3neyvye 36epexeHHs po-
6ounx Micub i OOCArHEHHs iHWWX couianbHUX edekTiB.
PesynbtatoM MOXyTb OyTW iHWI dhopMm 3abe3neveHHs
PO3BUTKY i NiABULLIEHHSA PUHKOBOI LiiHW NiANPUEMCTBA, LLO
3HaxoauTb BIAOUTTA B 3POCTaHHI CyMK BKNaAEeHOro Kani-
Tany. Ha uto meTy iHBecTuuUi 3BepTaloTb yBary BigoMi
3apybixHi ekoHomicTn [19; 6, c. 10].

HakonuyeHun goceig y ranysi iHBECTULIN MOKU WO He
3HaNLLOB HanexHoro BigobpaxeHHs1 B 3akoHoaaBuili 6aasi
Ta BITYM3HAHIA NPaKTULi YNpaBniHHS iHBECTULINHOW Ais-
NbHICTIO. AK HAcNiAoK, iCHyloYi HEBM3HAYeHOCTi Ta po36ixk-
HOCTi y TpaKTyBaHHsSX kaTeropii 06yMOBMIOITbL BiANOBIAHI
YCKNaQHEHHS NPV BUPILLEHHI HAyKOBUX i MPaKTUYHMX 3a-
BAaHb. MatoTb MicLe BUNaaKM BY3bKOrO i HaBiTb HEnpasm-
NBbHOrO THYMa4eHHs1 MOHATTS iHBECTUUiN. Tak, OTOTOX-
HEHHS iHBECTULIA 3 KaniTanoBKNageHHSAMU He BpaxoBye
Bci€l IXHboI GaraTorpaHHocTi. KanitanoBknageHHs npaso-
MipHO BBaXkaTu nuile ofHieto 3 hopM AOBrOTEPMIHOBOrO
pearnbHOro iHBECTYBaHHS, fka XxapaKkTepuaye okpemy cde-
py iHBECTULIAHOI AifNbHOCTI (KpiM JOBrOTEPMIHOBUX BKIa-
A€Hb, KOWTW MOXyTb OyTW cnpsmMoBaHi Ha npuaGaHHS
LiHHMX NanepiB, HeMaTepianbHWX aKTKBIB, HA NOMOBHEHHS
0BOpPOTHMX aKTMBIB TOLLO). TaKOX HEenpaBUIIbHUM € BU-
3Ha4yeHHA MiHiManbHOro iHBECTULMHOIO nara Ha piBHI
opHoro poky [1, c. 12; 3, c. 7; 14, c. 22], OoCKifnbKK1 iHBECTY-
BaHHA MOXe BigbyBaTucs, Hanpuknag, Yyepes po3milLleHHsI
KOWWTIB y GaHKax Ha O4eno3nTHUX paxyHKax, SK KOpOTKOTe-
PMiHOBE MO3NYaHHS KOLUTIB.

Y HaykoBMX npausx 3yCTpiYaeTbCs HenpaBOMipHe
TpaKTyBaHHS iHBECTUUIN K Byab-siKe 3anyyveHHs kanita-
ny. TobTo BCO MOTOYHY KPeAUTOPCbKY 3aboproBaHiCTb
nignpuemcTsBa (BKMo4aoun 3aboproBaHiCTb nepea noc-
TavanbHUKamu, GoopKeToM, NpauiBHMKaMK) y LbOMY BU-
nagky Tpeba BigHocuTu Oo iHBecTuuin. MNpoTe Taka 3a-
OoproBaHiCTb ax Hisskk He oOymoBneHa iHBECTULIHO
AIANbHICTIO, YacTo BOHa € hOpMOI0 Nepepo3noainy Haui-
OHanNbHOro 4OX0A4Y, a TaKOX TYT HEe AOTPUMYETLCHA MPUH-
uun fobpoeinbHOCTI BUOOPY 06’ekTa iHBECTYBaHHS.

3rigHo i3 3akoHoM YkpaiHu "Tpo iHBECTUUiNHY Aisnb-
HiCTL" nig IHBECTULAAMK Crig PO3yMiTW BCi BUAWM MaMHOBUX
Ta iHTENEeKTyanbHNX LiHHOCTEN, SKi BKNaaatoTbCa B 06'ekTU
NINPUEMHULBKOT Ta HLWKWX BUAIB AiSNbHOCTI, BHACMigOK
SIKOI CTBOPIOETLCS NPUBYTOK (Joxia) abo pocsiraeTbes coLi-
anbHUM edexT. Take BU3HAYEHHS1 B OCHOBHOMY BiAnoBigae
MiKHapoAHOMY Miaxody A0 PO3YyMiHHS! iIHBECTULIAHOI Aisinb-
HOCTi K npouecy BKnaaeHHs pecypcis (bnar, MaiHOBUX i
iHTenekTyanbHMX LiHHOCTEN), 3 METOK oAepXXaHHsS npubyT-
Ky 4M couianbHOro edoekTy B MaibyTHEOMY.

BogHo4yac BigMiTMMO, LLIO 3aKOHO4ABYEe BU3HAYEHHS
HEMNOBHO TpakTye NoHATTS "iHBecTtuuii”. o-nepwe, He-
Ma€ CeHCy B MPOTUCTABIMEHHI IHTENEKTyanbHMX Ta Man-
HOBMX LjiHHOCTeW (abo MaviHa y BWrNsgi MOro akTueiB),
OCKiNbKM HemarepianbHi pecypcu, Yy BUrnagi Skux iHTene-

KTyanbHi LiHHOCTI BKMagatTbCs | BUKOPUCTOBYHOTHCS
niaANPMEMCTBOM, € OAHOYACHO 1 LiHHOCTAMMU MaNHOBUMMW.
B ekoHOMIYHIN Teopii npouec iHBeCTyBaHHSA, WO nepea-
6avae BKNageHHs ycix hopM MaMHOBUX LiHHOCTEW, pO3-
rmagaeTbes SK "BkNageHHs kanitany".

Mo-apyre, sk 6yno 3a3Ha4eHo BULLE, METO IHBECTU-
Ui € He nuwe OTpMMaHHA npubyTKy abo [OCArHEHHsI
couianbHoro edpekty, a " iHWi cdopmmn 3abe3nedeHHs
PO3BUTKY | HArpOMapKEeHHs KaniTany nignpuemcTaa.

OckinbKkn  pisHOMaHITHI  IHBECTULIT MaloTb  Pi3HUI
BMMVB Ha PO3BUTOK EKOHOMIYHMX MPOLECiB, TO Heobxia-
HiCTb 3abe3neyeHHs eeKTUBHOrO ynpaeniHHS iHBECTU-

IcHye aekinbka nigxodiB CTOCOBHO Kracudikadii iHBe-
cTuuin. 3a cknagoMm iHBECTULIMHMX pPecypciB pPoO3pisHsi-
10Tb iHBecTULil Banosi 1 yncTi. Banosi iHBecTULil Xxapak-
Tepu3yoTb 3aranbHuin obcar pecypciB y NEBHOMY Mepio-
Ai, SKi CnpsAIMOBYIOTbCHA Ha HOBE ByAiIBHULTBO, NpUAbaHHS
3acob6iB  BMPOGHMUTBA abo Ha nNpUpICT TOBapHO-
MaTepianbHMUX 3anaciB. YucTi iHBecTuUil CcTaHOBNATb
Pi3HMLIIO MiXX BanoBUMu Ta CyMOK amopTum3adii y neBHuin
nepioa 3a BCiMa BUaamu akTuBIB.

OCHOBHOIO 03HaKOK MOAiNy iIHBECTULIA 3a OKpeMUMHU
dopMamu € 00’eKT BKMageHHsA Kanitany. 3a uieto o3Ha-
KO0 B 3apybiXHii eKOHOMIYHI Teopii iHBeCcTuUuii noains-
I0Tb Ha peanbHi — CIPAMYBaHHA PecypciB y MaTepianbHi
Ta HemaTepianbHi akTuBM, WO 3abe3ne4vyoTb PO3BUTOK
nignpuemcTaa (Lle OCHOBHi Ta 060pOTHI 3acobu, NaTeHTw,
niyeHsii, "Hoy-xay" Ta iH., y pe3ynbTaTi BUKOPUCTAHHS
AKNX 3'ABMAKTBCA HOBI TOBapu i mocnyrn, a iHBecTop
oTpuMye npubyToK); PiHaHCOBI — BKNaAEHHS KOLWTIB Y
pi3Hi diHaHCOBI IHCTPYMEHTUN iHBECTyBaHHSA (NpuabaHHs
OHOOBMX LHHMX NanepiB, LinboBi OaHKIBCbKi BKNageH-
HS, enO03NTU Ta iHLWi iHCTpyMeHTwn) [14].

Y 3akoHi YkpaiHu "Mpo iHBeCcTuLinHy AisnbHICTL" dop-
MaMm iHBECTULIN NpUAINSETbCA HEOOCTaTHLO yBaru. Y 3ako-
HopaBuivi ©asi BOHM Brieplue po3rnsHyTi B 3aKkoHi YkpaiHu
"Mpo BHeceHHs 3miH A0 3akoHy YkpaiHn «[po onopatky-
BaHHS NpubyTky nignpuemcTs»”. 3rigHO 3 HUM iHBECTMLi
noAiNsaTbLCA Ha KaniTanbHi, hiHaHCOBI Ta peiHBECTULT.

Ha Hawy gymky, Takvin posnogin notpebye nesHoro
YTOUHeHHA. [Mo-neplue, € HEKOPeKTHOK 3amiHa TepMmiHa
"peanbHi iHBeCcTULI" Ha KaniTanbHi BkNageHHs1 (abo kanita-
NbHI iHBECTWUT), OCKINbKW KONW nae mMoBa Mpo KaniTanosk-
nafeHHs, SK npaBwrno, Mg UMM pPo3yMiloTb iHBECTUUil Ha
BiATBOPEHHS OCHOBHMX 3acobiB i MpupicT martepianbHo-
BMPOBHMYMX 3anacis. [poTe 3 HegaBHLOMO Yacy BITYM3HSAHE
3aKOHOAABCTBO MoYaro BKIYaTK Yy Lie NOHATTS i npuabaH-
HSA HeMaTepianbHUX aKTUBIB, SKi NignsaraTe amopTmaauii. Y
CBITOBIM NPaKTULi came 3acTOCyBaHHS TepMiHa "“peanbHi
iHBecTMUji" Oinblue BIiONOBIOAE TAKOMy LLUMPOKOMY Tryma-
YeHHI0 KaniTanoBknageHb (kanitanbHyX iHBECTULLIR).

Mo-apyre, nogin ciHaHCOBUX iHBECTULIN Ha NpsaMi Ta
noptdensbHi NpoBeAeHO 3a PisHUMKU  KnacudikauinHuMmm
o3Hakamu. Tak, y 3apybikHi Teopii iHBeCTULIA 3a O3Ha-
KO CaMOCTINHOCTI 34INCHEHHS BOHW MOAINAITLCS Ha
npsmi (nepenbayatotb 6e3nocepeaHo y4acTb iHBeCTopa y
BMOOpI 06’eKTiB BKMNageHb) i HEnpsimi (34INCHIOITLCA 3a
OOMOMOro0 Ta y4yacTH iHBECTULINHUX MNOCEePEenHVKIB).
BoaHoyac 3a 03HaKkol MeTu iHBECTyBaHHsS (DiHaHCOBI iH-
BECTULII NOAINATLCA Ha cTpaTeriyHi i nopTdenbHi. Xapa-
KTEPHOIO PUCOID CTpaTeriyHUX iHBECTULIN € NOBHUN KOHT-
ponb iHBecTopa Hag O06’€KTOM BKNaAEHHS Ta ynpaBniHHSA
HUM (CTpaTeriyHe ynpaBsniHHA 3abesnevyeTbca npuadaH-
HsIM iHBECTOPOM, HanpuKnag, KOHTPOMbHOrO MaKeTy ak-
Lin). MopTdenbHi iIHBECTULIT He AalTb MOXIMBOCTI TaKoro
KOHTPOTIO i, AK MPaBumo, NPeACTaBneHi MakeToM akuin, Ha
akvn npunagae 10-25 % BnacHoro kanitany nignpuemcT-
Ba. MeTa nopTdenbHUX iHBECTULIA — NPUPICT CyMU BKNa-
AeHoro kanitany abo oTpumaHHs notoyHoro goxogy. OT-
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e, BIiTYM3HSHE 3aKOHOAABCTBO Mpu Knacudikauii iHBec-
TULiN 32 O3HaKaMM € AeLLO CynepeYnmBmM.

OcTaHHIM YacoM Yy CBITOBIM MpakTULUi BUAINAOTb e
OBi popMK 3A4IMNCHEHHA IHBECTULiN: IHHOBAUINHI — cnps-
MOBaHi Y HOBOBBEEHHS; IHTENeKTyarnbHi — CpsMOBaHi B
006’ekTn iHTenekTyanbHoi BnacHocTi [16, c. 12].

Ockinbkn  iHBECTULT  OKpPeMMX  roCnogaproymx
cyb’ekTiB CNPSIMOBYIOTLCS Ha PO3B’SI3aHHS CYTTEBO He-
CXOXWX 3aBAaHb, TO CnpaBeanMBuMM € BignoBigHWIA pO3-
noain iHBecTuuin Ha pisHi BUAW. 3ynMHUMOCS OOKNagHi-
e Ha iCHyl4YMXx Kracudikauisix pearnbHUX iHBECTULN.
HanvacTiwe BnainaoTb Taki OCHOBHI BUAW:

— iHBecTUUii y nigBuLLeHHA edeKkTMBHOCTI (nepenba-
YalTb 3HWXEHHS BUTPAT NIANPUMEMCTBA LUMSXOM 3aMiHN
yCTaTKyBaHHsl, HaBYaHHsI MepcoHany 4v nepeMilleHHs
BMPOGHNYMX NOTYXKHOCTEN Y PErioHN 3 BUFQHILLUMMK YMO-
BaMu BUPOOHMLTBA TOLLO);

— iHBeCTUUii B pO3LIMPEHHS BUPOOHULTBA (MatOTb Ha
MeTi 36inbLUeHHA BUNYCKy TOBapiB AN BXe paHiwe cdo-
PMOBaHMNX PUHKIB Y MeXax iCHY04MX BUPOOHULITB);

— iHBeCTULIT Yy CTBOpPEHHSI HOBMX BUPOOHUUTB (3abe3-
neyyloTb BUMYCK TOBApIB i Ha4aHHst MOCHyr, SIKMX He Byno
OCBOEHO Ha MiAnNpueEMCTBI paHilwe, abo X npocte BOOCKO-
HarneHHs1 iCHyt4OI NPOAYKLiT ANsi BUXOQY Ha HOBI PUHKM);

— iHWIi iHBeCTUUiT (cnpsMoBaHi, Hanpuknag, Ha Bigno-
BiQHICTb BMPOBOHMLTBA eKonoriYyHnm ctaHaapTam, 6esne-
kv npogykuii Towwo) [10].

3a popmamu 34iCHEHHST BUAINSATL TakKi pearnbHi iH-
BeCTUL,i:

— NpuabaHHa LiniCHMX MamHOBMUX KOMMIEKCiB (3abes-
neyye ranyseBy, TOBApHy 41 perioHanbHy AuBepcudiko-
BaHICTb AiANbHOCTI NignprMeMcTBa Ta "edeKT cuHepriamy");

— HoBe OydiBHMUTBO (sIKk NpaBuio, Ob’ekTiB i3 3aKiH-
YEHVMM TEXHOJOrYHMM LIMKIIOM 3a iHOuBiAyanbHO po3po-
OreHVM Y1 TUNOBUM MPOEKTOM);

— PEKOHCTPYKLUis (TOBTO iCTOTHE NEPEeTBOPEHHS BCLO-
ro BMPOOHMYOro MpoLeCy Ha OCHOBI Cy4acCHWX HayKOBO-
TEXHIYHUX JOCSTHEHD);

— MoZepHi3aLis (YOOCKOHaneHHst i NpuBeaeHHs1 aKTUBHOI
YaCTWHM OCHOBHMX 3acobiB y CTaH, LLO BignoBinae cy4acHomy
PiBHIO TEXHOMOMYHOIO NPOLIECY, BiAOYBAETLCS LLMSIXOM KOHC-
TPYKTUBHMX 3MiH MaLLVH, MEXaHI3MIB | yCTaTKyBaHHS1).

Y BITYM3HSAHIA NpakTULi HEOOHO3HAYHO TPaKTYETbCH
TaKoX MOHATTS iHBECTULINHOI aisnbHOCTI. BignosigHo Ao
B3akoHy YkpaiHum "Tpo iHBECTULiNHY AisSNbHICTE" BOHA €
CYKYMHICTIO MPaKTUYHUX Aii rpOMaasiH, PUONYHNX OCiD i
Oepxasu LWoAo peanisauii iHBecTuuin. MNMpoTte Take dop-
MYMIOBaHHSA XapakTepuaye nuiie 3arasnbHi pucu iHBecTu-
LiNHOT BisiNbHOCTI HA MakpOEKOHOMIYHOMY PiBHi.

Mpodecop |. O. brnaHk xapakTepusye iHBECTULiIAHY
AiAnbHICTb "...AK npouec opMyBaHHS HEOOXiAHUX iHBeC-
TUUIHMX pecypciB, 30anaHcoBaHUI BignoBigHO OO 00-
paHuMX napameTpiB iHBECTULiMHOI nporpamu (iHBeCTULIN-
HOro noptderns) Ha OCHOBI BUGOPY eeKTUBHNX 06’EKTIB
(iHCTpyMeHTIB) iHBeCTyBaHHSA Ta 3abe3neveHHs ix peani-
3auii [2, c. 20]. A. A. lNMepecaga OTOTOXHIOBaB Lie NOHAT-
T 3 TepMiHOM "iHBECTULINHUIA npoLuec”, BUAINAYN Taki
MNOro OCHOBHI CTafii, 9K MOTUBALO Ta NPOrHO3yBaHHS
iHBECTULINHOT AiANbHOCTI, OOrpYHTYBaHHA AOUINbHOCTI,
NnaHyBaHHs, CTpaxyBaHHSA iHBECTULIN, OepXaBHe pery-
NIOBaHHS i piHaHCYBaHHA, NPOEKTYyBaHHS, 3abe3nevyeHHs
MaTtepianbHO-TEXHIYHUMN pecypcaMmn, OCBOEHHS iHBEC-
TUUIN, nepefadva ob’ekTa B ekcryarakdlito.

IcHyto4i BU3HayYeHHA TepMiHy “iHBecTuUuinHa Aianb-
HICTB", Ha Hally AyMKY, HE OCTaTHBO MOBHO BiabMBaTL
il MeTy. IHBecTUUiHa AisinbHICTL He 06OB’SI3KOBO MPU3-
BOAWUTb [0 PO3LUMPEHHS EKOHOMIYHOrO MoTeHuiany nign-
puemcTBa (Hanpuknag, BoHa Moxe OyTn noe’asaHa 3
3a[0BOMEHHAM BMMOI TPOMaACbKOCTI TOLLO), a MOTEH-

LiiHY MOXIMBICTb oAepXKaHHA NpubyTKiB He 3aBxaw nia-
NPUEMCTBY BAAETLCA pearnidyBaTu B MOBHiA Mipi. 3rigHo
i3 Cy4acHOI KOHLIeNUiet ynpasniHHA, CNPSIMOBaHOro Ha
3pPOCTaHHA PUHKOBOI LiHW NigNpueMcTBa, iHBECTULINHY
OIFNBbHICTb MOXHa BU3HAYUTW SIK CYKYMHICTb onepauin,
NnoB’A3aHNX 3 peanisauielo NPOeKTiB AN OTPMMaHHSA O0B-
roTepMiHOBOro 3poCTaHHA UiHM nignpuemcTtBa. OcCTaHHS
PO3YMIETECA HayKOBUSAMM §IK peanbHe 6araTtCcTBo, SIKUM
BOnoAiloTb (i ke MOXYTb ofepaTu B TPOLLOBi GhopMi,
SIKLLLO BOHM TOro nobaxatoTb i NpoaayTb CBOK BMACHICTb)
BMacHWKK nignpuemcrea. EkoHomiyHa BapTicTb (UiHa) nig-
NPUEMCTBA 3arneXuTb He TiMbKU Bif OOEPXKYyBaHOrO HWUM
npubyTKy, ane i Bif AOro YacTku Ha PUHKY, KOHKYPEHTOCT-
POMOXHOCTI, iIMi[Ky i cTabinbHOCTI (4epes3 BNNMB Ha Bap-
TiCTb Kanitany). baraTtcTBoM nignpuemcTBa € Takox Hema-
TepianbHi aKkTMBK, MNOOCHKWN | HAYKOBWI MOTeHLUian, ycni-
WHe ynpasniHHA. B edekTnBHOMY dyHKUiOHYBaHHI nign-
pUEMCTBA 3aliKaBrieHi He TifbKK akuioHepu Ta npauiBHUKN
nignpvemMcTea, ane W [gepxasa, CycCrninbCTBO 3ararom.
OcKinbkn MixX 3a3Ha4eHUMM CTOPOHaMK MOXYTb iCHyBaTu
NpoTMpIYYs, NPOCTE 3pOCTaHHS 0bcsry npubyTKy He 3aB-
KOV BigNoBigae MeTi iHBECTULLINHOT AisiNbHOCTI.

MoHATTS iIHBECTULIMHOT AisnNbHOCTI nignpuemcTea Ao-
LiNbHO pO3rnsifaTh y KOHTEKCTI crnofiBaHb YCiX 3auikaB-
JIEHUX CTOPIH Ha YCMilUHWN EKOHOMIYHUIA PO3BUTOK i JOB-
roTepMiHOBE 3pPOCTaHHSA LjiHM NigNpueMCTBa.

Ha Hawy Aymky, HabnvxeHHs1 BiTYM3HSIHOTO MOHSTIN-
HOro anapaty B cdepi iHBECTULINHOT AisnbHOCTI A0 NpoBia-
HOro JocBigy 3apybikHOI Teopii Ta MpaKTWKM iHBECTULIR,
MOXe MOCNPUSATU NIABULLEHHIO eeKTMBHOCTI ynpaBniHHS
iHBECTULiHMMK NpoLecamy Ha nignpuemcTeax YKpaiHu.

BaxnmBoro 3HayeHHA HabyBae He nuwe pPO3yMiHHS
CYTHOCTI Ta MeTW iHBecCTMUin, a N OCHOBHUX 3aBAaHb
ynpaeniHHA HUMK Ha nignpuemcTsi. HeobxigHicTb 3a6e3-
neYeHHss Hanbinblw egEKTUBHMX LUMAXIB €KOHOMIYHOro
PO3BUTKY MIANPUEMCTBA Ha OKpeMWX eTanax, Lo B KiH-
LeBOMy MiACYMKY Ma€e KOHKPETHUIN BMpas y Makcumisawii
PUHKOBOI LiHWM niagnpuemcTBa Ta NigBULLEHHI 40GPOOYTY
MNOro BMAcCHWKIB y MOTOYHOMY Ta MamnbyTHiX nepiogax,
oOymoBnnOE BigNOBIAHI yNpaBniHCbKi 3aBAaHHS iHBECTU-
LiMHOI OiAnbHOCTI: 1) CTBOPEHHS YMOB AN NiABULLEHHS
Ta 36epeXeHHst BUCOKUX TEMMIB PO3BUTKY MiANPUEMCTBA;
2) makcumizauis npubyTKiB, LIO 3anuiiaeTbCs B pO3ro-
PSXKEHHI BNacHWUKIB nignpveMcTsa; 3) MiHimisauis iHBec-
TULIMHUX PU3KKIB 3a HEobXigHOro piBHA AOXigHOCTI iHBe-
cTuuin; 4) 3abesneyeHHs1 onTuMarnbHoI NiKBIAHOCTI iHBEC-
TULIN Ta MOXIMBOCTEN LUBUAKOrO pPeiHBECTYyBaHHSA Kani-
Tany; 5) dopmyBaHHs HeobxigHux obcsariB Ta onTuMisa-
Lis CTPYKTYpU iHBECTULINHUX pecypciB 3 ypaxyBaHHSM
notpeb6 (nonuty) Ha [OOBrOTEPMIHOBY MEPCMNEKTUBY;
6) nigTpMMaHHA diHaHCOBOI CTIMKOCTI i NNaToCNPOMOX-
HOCTi MigNpMeEMCTBa y nNpoueci 3AiNCHEHHS IHBECTULINHOI
LiSANbHOCTI; 7) NOLWYK LWUNAXiB NPUCKOPEHHS peanisauii
iHBECTULIINHMX Nporpam Ta NpoekKTiB NiANpUEMCTBA.

Yci HaBefeHi 3aBOaHHA TICHO B3aeEMOMNOB’A3aHi Ta
B3aEMO3yMOBIEHi. 30kpema 3abe3neveHHs1 BUCOKUX Te-
MMiB PO3BUTKY MANPUMEMCTB, MOXHA AOCAITU SK LUNISAXOM
BUOOpY i 3QINCHEHHST BUCOKONPUOYTKOBUX IHBECTULINHMX
NPOEKTIB, TaK i NPUCKOPEHHsIM peani3auii iHBeCTULiNHMX
nporpam. Y CBOK Yepry, MakcMMmisaLis YucToro npubyTky
Bif, IHBECTULINHOI AiSNbHOCTI MOXe CynpoBOAXKYyBaTUCS i
3HAYHUM MiOBULLEHHAM iHBECTULINHUX PU3NKIB, 3BiacK
BUMNMBAE HeobXigHICTb OnNTUMI3auii LuX MNOKa3HUKIB.
3pewToto, MiHiMI3auis IHBECTULINHNX PU3NKIB € OOHOYa-
CHO HeoOxigHOW YyMoBoOK 3abesneveHHs giHaHCOBOI
CTINKOCTi Ta NNaToCNPOMOXHOCTI NigNpMeEMCTBa y npoLe-
Ci 30iNCHEHHS IHBECTULINHOT OisiNbHOCTI.

Y ToW xe 4ac ocobnuea cuctema piHaHCYBaHHS iH-
BECTUUINHOI AiSNbHOCTI BUMAarae 4iTKoro BigMeXyBaHHsI
Bif, BUPOOGHMYOI Ta KOMEPUIiNHOI OianNbHOCTI NigNPUEMCT-
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Ba. BuTpaTtun Ha 34iiCHEHHS onepauinHoi AiANbHOCTI NOK-
pvBalOTbCS MEPEeBaXHO 3a PaxyHOK BanoBMX [0XOAiB
nianpyeMCTBa, a AXeperioM iHBECTULLIMHWUX BUTPAT € CyKyn-
HICTb iHBECTMUiNHUX pecypciB. Ha BigmiHy Bia onepauiiHmnx
Ta nosapeanisauiHux 0oxofiB, oAepaHi iIHBeCTULINHI pe-
CYpCV He MOBVHHI ONOAATKOBYBATUCH, @ B NOBHOMY OGCA3i
MaloTb OyTK CnpsiMOBaHI 3a LiNbOBUM BUKOPUCTaHHAM. Ha
Xarnb, LbOro 3afeKrapoBaHOro NPMHLUMMNY He NMOBHOK MiPOHD
OO0TPMMaHO B AEesKMX MOMOXKEHHSAX AiKYoro 3akoHOAaBCTBA
YKpaiHW, OCKiNbkW psg iHBECTULINHMX onepaLii HegocTat-
HbO BiAMEXOBaHO Bif NOTOYHOI FOCNOAAPCHKOI AISNbHOCTI 1
niansraroTb onoaaTKyBaHHHO.

BucHoBku. Ha ocHOBI y3aranbHeHHs nigxodis Ao Bu-
3HaAYeHHA NOHATTS "iHBECTMUii" HamMK Big3HA4YeHo, Lo OC-
HOBHOK METOH iHBECTULIA Ha nignpuvemMcTsi € 3abesne-
YEHHS! Pi3HMX POPM MOro PO3BUTKY | HArPOMaIKEHHS Kari-
Tany, a NOHATTS iHBECTULINHOI AiSNbHOCTI AOLINMbHO pO3r-
naaatM B KOHTEKCTI CrofiBaHb 3auikaBrieHWX CTOpiH Ha
YCMiLWHWN €KOHOMIYHUI PO3BUTOK i AOBrOTEPMiIHOBE 3pOC-
TaHHS LiHM nignpuemMcTBa, Wo O03BOSiE rMMbLIe NPOHMK-
HYTW B €KOHOMiYHY NpMpoay iHBECTULINHOI AifnNbHOCTI Ta
po3mexyBaTu ii 3 iHWMMK BUAamMmn rocnogapcbkux onepa-
uin. MokasaHo, WO TNyMayeHHI0 YKpaiHCbKMM 3aKOHOAaB-
CTBOM (POPMM KaniTanbHUX iHBECTULIN SK NpuabaHHA Ma-
TepianbHUX Ta HemaTepianbHUX aKTUBIB, WO MianaralTb
amMmopTm3alii, HahbiINbW agekBaTHUM € TepMiH "pearnbHi
iHBecTuuii", SkMin HabyB LUMPOKOro 3aCTOCYBaHHSA y CBIiTO-
Bill NpaKTULi, a No4in iHBeCcTUuin Ha NpsamMi Ta NopTdenbHi
npoBeaeHO 3a Pi3HMMM KnacudikauitHuMM 03HaKkamu, Lo
TakoX noTpebye yTOYHEeHb BiAMOBIAHO [0 3ararnbHOMNPUiA-
HATOI MPAaKTUKN Y PO3BUHEHMX KpaiHax.

MepcnekTuBM noganbLKNX PO3POOOK Y LbOMY Ha-
NPAMKY. YTOYHEHHSI OCHOBHMX MOHATb, WO XapaKTepu-
3yl0Tb iIHBECTULINHY AiSNbHICTb, CNpUATMME NOrnmMbneH-
HIO PO3YyMiHHA Cy4YacHuMX npobnem yaoCKOHAaNeHHsi
ynpaBniHHSA iHBECTULIAMU Ta NPUAHATTIO OOrPYHTOBaHMX
pilleHb LWLOoA0 HanpsMKIB akTuBi3alii iIHBECTULINHUX Npo-
ueciB. IHBecTuuii, 3abe3nevyoun nNpocTe 1 posLIMpeHe
BiJTBOPEHHSI OCHOBHMX 3acobiB NigNpuMemMcTB, NigBULLEH-

HSA TEXHIYHOrO PiBHA BMPOOHWLITBA, SIKOCTi Ta KOHKYpPEH-
TOCNPOMOXHOCTI NpoAyKLUii, BidirpaloTb BUKIHOYHO Bax-
NMBY posb ANst EKOHOMIYHOrO PO3BUTKY. Be3 HUX HEMOX-
NMBe 3aIVICHEHHSI CTPYKTYPHUX 3MiH B EKOHOMILLi, BUPILLEHHSI
HU3KW coujanbHMX Npobnem, a TakoX 34INCHEHHS NpUPoJo-
OXOpPOHHUX 3axofiB. EdpekTBHa iHBECTUUIMHA AiANbHICTb
Ma€e CTaTu OCHOBOK 3abe3rneyeHHst PO3BUTKY CY4YacCHOro
BMPOBHNLTBA, CTPYKTYPHMX 3pYLUEHb B HaLUiOHArbHIN eKo-
HOMIL}j, HAYKOBO-TEXHIYHOrO i coLianbHOro nporpecy, Bu3Ha-
4UTK MicLie YKpaiHW y CBITOBOMY CMiBTOBApUCTBI.
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IHBECTULIINHI CTPATErIi CTPAXOBUX KOMMAHIA
TA NEPCMNEKTUBMU iX BMPOBAIDKEHHSA

Y cmammi posensiHymo iHeecmuuyiliHy OisinbHiCMb cMpaxoeux KOMIMaHil Sika € 8aXJIUBUM eJIeMeHIMOM pPOo38UMKY
cycninbscmea. Bu3Ha4yeHO ¢hakmopu, w0 He2amueHO enJueardmb Ha iHeecmuuiliHy npueabnueicmb cmpaxoeo20 PUHKY

YkpaiHu, a eidmak ynoeinbHoOMb i020 PO38UMOK.

In the article the investment of insurance companies is an important element of society. The factors that negatively affect the
investment attractiveness of Ukraine's insurance market, and thus slow down its development.

MocTtaHoBKa npo6nemu. CTpaxoBuii pUHOK € OJHIED 3
HaMBaXNMBILLMX CKnagoBux diHaHcoBoi 6e3nekn. bes pos-
BMHEHOrO CTPaxoBOro PUHKY HEMOXIMBO 3abesneynT noc-
TynanbHUi  coujanbHO-EKOHOMIYHWIA  PO3BUTOK AepXaBw,
GesneyvHe (PYHKLOHYBaHHA Cyb'eKTiB rocrnofgaptoBaHHs, nig-
BULLEHHsT [100pobyTy HaceneHHs, 3abe3neveHHs pisHuX
cdhep 1oro XuTTeaisnbHocTi. [poTe cborogHi B YkpaiHi cTpa-
XOBWI PUHOK NepebyBae NnuLLe B CTafii CTaHOBNEHHS, a NOro
PO3BMTOK CYMPOBOMKYETLCA YUCIIEHHMI NpobnemMammn eko-
HOMIYHOTO, HOPMaTUBHO-MPaBOBOIO, opraHisauinHo-
METOAOSMOMYHOro, iHPOPMALIHO-aHaNITUYHOrO, KaapOBOrO i
TEXHOSOMYHOro Xapakrepy. YvHHe 3aKoHOOAaBCTBO, O per-
NamMeHTye (PyHKUIOHYBaHHSI CTPAxOBOrO PUHKY, HE € NOrYHO
3aBepLUeHM. Bbpakye 1 HeobXigHMX MEeTOaMYHUX PO3POBOK
Ons nigBULLEHHA edeKTUBHOCTI AiSNIbHOCTi CTPaxoBMX KOM-
naHin. Yacrta 3miHa perynsTopiB CTPaxoBOro PUHKY He
cnpvsina opmMyBaHHIO B YKpaiHi OieBOI CUCTEMU CTPaxoBo-
ro Harnsgy. BigvyBaetbes 6pak kBanigikoBaHux daxiBLiB

CTPaxoBOi CrpaBW, a TakoX FPYHTOBHWUX HayKoBUX OOCHi-
DKeHb N aHaniTM4HUX MaTtepianie 3i cTpaxoBoi npobnema-
TUkn. Hemae yiTkoro 6adeHHsi cTpaTeriyHoro po3BuTKY BiT-
YM3HAHOrO CTPaxXOBOr0 PUHKY Ta MO0 OKPEMUX CKITafoBUX.

AHani3 octaHHiX gocnimkeHb i nybnikadin. 3a pa-
OSHCBKMX YaciB Mpobrnemu cTpaxyBaHHS BMKITAAEHO B Hay-
koBux npauax M. Arnas, B. AdaHacbeBa, B. AyapksHa,
A.Babuya, M. Tanmupkoi, Tl.InatoBa, €. €ropoea,
B. CabaHtu, M. CenoBoi, I". YepHoBoi Ta iHLKX aBTopiB. Lli
OOCNIMKEHHST HOCUINK Y BinNbLUOCTI BUNAaOKiB XapakTep Ko-
MEHTapiB A0 AepXKaBHOrO coLlianbHOro 3akoHoAaBCcTBa, abo
3BOOMMMCA OO KPUTUKM 3axigHMX MoAenen couianbHoro
3abesneyeHHs. MNoumHatoum 3 1990-x pp., B yMOBaxX PUHKO-
BUX pecopM, MUTAHHSI COLanbHOro 3axucTy HaCeneHHs
OTpMManuM HOBWIM iIMNYSbC Ta iHLWWMIA SKICHWIA PIBEHb.

Ons po3ymiHHA ocoGnmMBoOCTEN (DYHKLIOHYBaHHSA Cy-
YacHOI CUCTEMM CTpaxyBaHHS BaXKIMBE 3HAYEHHS MaloTb
npaui HaykoBUiB YKpaiHu, 3okpema B. Bbasunesuua,
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